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Attractive Bonds

Our September list econ-
tains 90 sacurities, selected
from the world'a most de
siruble financing, At cur-
rent prioes h grade se-

oirities return an attractive
Income, Me Issues are
exempt {rom Eﬁ Federal In-
coms Tax.
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AND GOMME

Market Active and Strong and
Speculative Favorites Gain
Substantially,

ALL ADVANCES NOT HELD

Steels Benefit Through Favor-
able Tonnage Statement
of Corporation.

Inntead of the customary pre-hollday
seselon, which everybody had expected
on account of the unsatiafactory show-

| Ing which the market made on Monday,
| Wall Strest had a falrly netive stook

murkot yesterday and most af the ac-
tive speculative favorites closed the mes-
slon with substantial Improvement, al-
theugh not all of the day's advance was
=ustalugd to the finlsh. It was still a
waiting market In the sense that no
definite word had been recelved frony the
steel  conference ln Washington, But
#merally speaking, it was botter under-
slood by the fAnanolaml cammunity yes-
terday that even M a declsion for a gen-
ernl strikce in roached, leadars will hardly
drrs to call the men out bafors the big
conforence which the President has
called for next month. Thin meant that
the whole question had been tut aslde
for nt least u month, and that in the
meantime there wis no good reason why
the financial distriot  alould not Ko
nhead with speaial movemunts, Just as 1t
Imu‘ bétwn dolng for the last two weeks.
Under the elreumstancen, therefore,
the strength which characterized the
murket at the outset yosterday was not
as surprising as it seemed to be, par-
ticularly to those who have made a close
study of “underlylng conditions, The
whole Street had gone the night before,
It In true, convinced that the market
could dd nothing one way or the other
until the conference was well out of the
way and everybody knew for oertain
what tha status of the stesl question
wan likely to be, But the thing that was
overiooked was the President's views of
the situition. Tt was then remlized that
oven If the President had not already
sent o telegram to the labor leaders nak.
Ing them to postpane, the dealsion on
the atrike, It was h'ghl,r Improbabie
ALy way that the leaders would talke
definlte sotion until after the oconference
In Oxtober. This was immediately real-
laed nt the opening, with the result that
the list reversed |tself completely, In
adiitlon stocks again drifted back Into
srong hands, a fact which made. it Im-
posaible for the shorts to even upthelir
commitments for over to-day's holiday
without bldding up prices throughoyt the
list from anywhers from one point to
W3 much as ten points in the specinltjes
Tlmm.-r stocks which bepefited most In
the Improvement were thé speclaltion, as
Alight huve been expectsd. There was no
“ring tied to these lspues, and evan If
tho news aboul the swecl strike had beer
unfaverable there wam no reason any-
way why they should have continued
downward, But the most ‘Eurprising
Lhing of all, however, wan tha fact that
the steel stocks shared in the forward
movement almost as much as did the spe-

clulties ; Steel common got within a polnt
of its high of last week, and Cruelble
and the rest of the Independent steelr
miada further substantial advances. Por-

haps the reason for ths strength of
thiRa (ssues, nside from the better fee]
Ing In connection with the sirike situn
tlon, was the very favorable showing
which the monthly tonnags statement of
the Steal  Corporation made. This
showed & net Incresass In unfilled orders
on hand at the end of last month o
more Lhan 500,000 tons, And marked th,
third  successive monthly Inorease 1
orders on hand for the corparation sinoc
the armistice was slgned. Al of th
motors and olls were active again. by
they were not quite the favorites tha
they wars on Monday aud Sxturday.

The mone» market wna eanier, In thot
rates for cull funds did not get above |
Per cent.  As & muatter of fuet it wa
definltely ennfer during the best part o
the mession. Ths high rates on the pre
coiling day had resulted ih an influx o
funds to this centre agaln, with the re
sult that money was in kood supply
again yesterday from the outset u"-
Bankers refused to prodict whether i
woull laat throughout the week, but cer
‘ainiy there is no reason for any highe
TateR n Lthe light of the statement whict
Setretary filass made public on Motilas
I the light of this statement the forth
HUNg tax instalment will involve h
nE mora than a bookkeeping arrange
nent on the part of the banks here
Fliwre was no change In the forelgn ex
hange markets, Starling and franc
Fere generally frmer. The only wea!
~pots in Tuct were marks, which deelined
quite sharply,
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shires, 210,000 shares, while the 30,000
ghares in the treasury of tho company
will be converted Into 90,000 ahuares of
new stock,
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| GOSSIP OF WALL STREET,
Thoe Anticipated Nally.

Studenta of the technleal position of
the market had anticlpated n substantial
rally in stocks during the durrent week,
but they were agreeably surprised at the
extent of the ndvances In n ppe-hollday
senslon, which was characterised by pro-
nounced gtrength until the last half hour,
fhen thers wan n slight recession from
the day’'s best on account of pront tak-
Ing. From the start the bulls had news
developments and Tumors on their side,
and In many |ssues the shorts ran to
ocover without regard W price. Not
only did the technieal position favor a
rally, but the rumors; laler confirmed,
had It that the labor unlons would hold
back thair lrlﬂ“:glt‘d! until ths general
mooting of capftal and labor In Wash-
ington In thirty days. Then cama the
news that the offerings of Lime money
were the largest In volume sinocs the
entrance of the United Btales into war
and the unfiliéd tonnmge wiatement was
unexpectedly favorable. Steel vied with
olls and tobaccos in leadership, and the
markst showed how quickly It can re-
spond o favorable developments

Coming Back for More,

Apparently belleving that Jllghtning
never strikes twioe in the same place, the
Wall Btrest bears Who have had their
ngera so paverely burned In the Cruclble
corner of the last few weeks have coma
back for more of the same experience.
And Lthey were glven yesterday ngaln a
little demonstration of tha power balilnd
Crucible. Notwithstanding the assur-
anoce passed around several days ago
that the Crucible squeeze wus over and
that the private settlement made by
pome of the gentlemen who had been
fighting the rise wowld end the battle,
many traders were afrald to touch the
stock agnin, But the more hardy went
right back at |t harder than ever, ba-
Meving that the consummation of the
private wettlement had weakened the
techinical position of the markal for
Crucible to the extent that a good stift
ruld would break It o scéore or more of
polnts.  Much to thelr surpriss, how-
ever, they found they had walked into &
neatly laid trap, and for the second time
In w fortnight found themseives in the
position of peeking stock where no stock
wans to be had., As a consequence there
was a repetition on a smiller scals of
the previous demonstration of shart cov-
oring, In which the price for the sharea
was rapldly bld up and Crucible Stesl
during yesterday's sesslon went to within
a very few polnts of Its former high
record, touching 1851, on #ales AgRETe-
gating less than 19,000 shares

Chandler Motor.

The netion of the directors of the
Chandler Motor Cowpany In placing
vesterday the atock on a 24 per cent.
annual dividend basls wis o surprise Lo
Wall Stroet notwithstanding *he cer-
tainty expressed In past weeks that an
Incrense (n the dividend was to be
ordered Even the most manguins of
the stock’s supporters hardly had dared
to hope for more than 20 per cent and
the announcement, therefore. had the
result of marking the price for the lasues
up to the high level of 283, from which
it rescted on profit taking to slightly
less thun 290, the net gain for the day
being St points, * The recapitalization
plan, announced by the directors, pro-
yvides for the issue of 100,000 shares of
new stock (o be exchanged for the
100,000 sharea for which the company
Is capitalized. The new stock will be
without par value and will be exchanged
for the ald stock on the basls of three

the total outstanding stock, now 70,000

That New Chandler Siock.

And there s anolthor featurs of this
new stock lssue which Wall Street has
not overlocsked and which it hae received
with some elation. When the new |esue
I#  completed there will be In  the
treasury of the company some H0,000
shares There =2 now pending in the
courts 4 casp upon whleh will hinge the
question as o whother * not incotne
taxem may be clinrged aguinst dividenas
pald In stock, Wall Street conttdently
expects that this declsion will ba favor-
able-—that the ¢ourts will decide miuch
dividenda to be non-taxable. 1f, as Wall
Sireet belleves, this deciston be made,
it & belleved more than poesible that
the directors of the Chandler Company
will efe thair way clear to deslaring a
sicek dividend of =ubstantial propor-
tlons out of the treasury stock which it
Vil bave. It s consldercd lkely also
that the dividend on the new stock In
the neur future will be (ncreased from
N to 10 por cent, thus paying 30 per
cent. on the present outstanding Issue
While directars of the compuny de-
dlared yesterduy thels Intention of pay-
ing 8 per cent .annually on the new
stock. 1t Is learyned from mources close
to. the management that the presant
earnings are wl the rate of more than
double that amount and that 10 per
cant. on the new stock will be within
the realm of posaibllity very soon.

Mexliean Petroleum,

he demonstration in Mexican Petral-
eum which wae started on Monduy wns
continued »esterdny and bare nll evi-
tences of a rald on & heavily Involved
ahort Interest.  ‘Phore are many who
lnve taken the position rlght along that
Mexienn Petroleum hus been selllng far
too high for an 8 per cent. dividend
payer, notwithatanding Its aarnings of
nearly $15 & share on the conmunon stock
And they have been figliting the rise, in-
tent o catching the turning point,
which they were certain was near. On
Monday and yesterday, however, they
were glven a very bad weare and in
many cases they were forced to pay
through tha nose (or thelr Yardihood,
The excellent report made last wesk by
Mexlean Petroleym covering e opera-
tone in 1018 woas W il exciase for
those who were sngineoring the markat
for the stock to make things decidediy
warm for the shorts, and yesterday on
siles of more then 60,000 shares It ad-
vanced to above 211, n new record high.
A great dgal of profit taking was maet
when the slock rose wbove 210, and
nfter selling around 212 for a short time
about noon It reacted to 207, at which
polnt It closed with a net galn on the
day of 11§ polnts

The Olls in Request,

While short covering was in large
part responsible for the sharp rise In
Mexican Petroleum to 21044, thero wasa
more- permanent busis for the goneral
upward move in olls, and that busis had
to do with the new and constantly (ne
areaning facllities for consumption of
petroleum and ita products.  Alphabet-
leally the rise yesterday in olls on the
blg bourd wap us follows: Caddo Cen-
tral, 1% Callfornin  Petroleum, 1% ;
Mexican Petroleum, 6% : Ohio Clties
Gnn, %: Pan American Petroloum, 3:
Royal Duteh, 24 . Sinclair, 1% : Texas
Company, 3, and Transcoutinental, |4,
The last named held Its gain right to
the final price, closing at 47%, 11 be-
low the highest point 1t had reached,
but Mexican Fetroleum, Pan Amerlcun
and Texan Coinpany lost In the last half
hour a lurge part, If not all, of their
savilar advanoss Neverthelans (4 wye
pointed ant that the olls sthrted the up-
ward movement laust February and it
was predicted In some quarters that
they would provide the busls of further
moves d8 soon ne the present trading
markel should eame to an end, which s
scheduled for the Inst week of this
month or early in Octobor.
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Company, Inc,

Cireular on reque.
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Cohen & Hess

Member New York Stack Exchange
67 Exchange PI.,

V. Vivauda'

Well-known Man-
ufacturers of per-

face powders and
other toilet arti-

Information us to the
compeny’'s capitaliza-

ele., given in special cir-

The market for this
company’s stock soon
will be made on New

We are accepting orders
for the opening which
are being entered

order of their recaipt.
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